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for the purpose of effecting this improvement, all must
agree that the burthens pressing upon the people are so
heavy that it is most desirable to relieve them from every
unnecessary charge. But if gold coins are to be substi-
tuted for paper all over Italy, a large capital will have
to be provided by the State to supply these coins, and the
interest upon this capital, which will yield no return, will
be a charge on the national revenue. If, as I believe, the
paper-money now in circulation could be given the same
steadiness of value which belongs to a gold currency, it
would surely be far better for a nation, which has such
urgent demands for all the capital it can command for
many important improvements that would increase its
resources, to avoid the unproductive employment of capital
in using for its ordinary business so costly a medium of
exchange as gold, instead of the cheap one of a well-
regulated paper currency. At the same time, if the
statesmen of Italy think it expedient to adhere to their
intention of providing a gold circulation for the country,
the adoption of the arrangement I have suggested would
not impede but would, on the contrary, facilitate their
doing so.

Pray excuse me for troubling you with these sugges-
tions, but, from so long ago as the time of the discussions
which followed the panic of 1825, I have taken much
interest in the subject of our currency, and I confess that
I now observe with regret that what I regard as the very
unsound doctrines on which the scheme of Mr, Gribbs is
founded, are apparently beginning to be received with more
favour than formerly, and that the scheme itself has obtained
the powerful support of your approval.

Believe me,

Yours very faithfully,

GREY.

H. E. GKENPELL, Esq.